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7URFNHQSHULRGH(XWHUJHVXQGKHLW6WRIIZHFKVHOVW|UXQJHQ
$EVWUDFW
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LQWHUYHQWLRQ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ZLWKUHJDUGWRIRUDJHSURGXFWLRQIHHGLQJPDQDJHPHQWDQGKXVEDQGU\SUDFWLFHV´GLIIHU
HQWXGGHUKHDOWKDQGPHWDEROLFYDULDEOHVZHUHGHWHUPLQHGLQGDLU\IDUPVLQ*HUPDQ\
EHWZHHQ-DQXDU\DQG$SULO7KHREMHFWLYHRIWKLVVWXG\ZDVWRHYDOXDWHXGGHU
KHDOWKULVNVDQGPHWDEROLFULVNVLQGU\SHULRGDQGHDUO\ODFWDWLRQ8GGHUKHDOWKDQGPHWD
EROLFVLWXDWLRQZHUHVLPLODUWRFRQYHQWLRQDOGDLU\IDUPV,GHQWL¿HGULVNVIRUPHWDEROLFKHDOWK
DQGXGGHUKHDOWKOD\LQWKHIHHGLQJDUHDKRPRJHQRXVIHHGLQJZLWKRXWDKXJHYDULDWLRQLQ
ERG\FRQGLWLRQLQODFWDWLRQDQGGU\SHULRGDQGLQWKHGU\SHULRGWKHUDS\
(LQOHLWXQJXQG=LHOVHW]XQJ
(LQPDJHEOLFKHU$QWHLOGHU(UNUDQNXQJHQLQGHU|NRORJLVFKHQ0LOFKYLHKKDOWXQJHQWIlOOWDXI
(XWHUJHVXQGKHLWVVW|UXQJHQ+DPLOWRQHWDOGLH]XGHPIUGLHKlX¿JVWH$QZHQG
XQJYRQ$U]QHLPLWWHOQEHL0LOFKNKHQXQGGDPLWEHVRQGHUVIUGLH(QWVWHKXQJNUDQNKHLWV
EHGLQJWHU.RVWHQYHUDQWZRUWOLFKVLQG9ROOLQJHWDO.U|PNHUXQG9ROOLQJ,Q
GHUNRQYHQWLRQHOOHQ0LOFKYLHKKDOWXQJVLQG6W|UXQJHQGHU6WRIIZHFKVHOJHVXQGKHLWKlX¿J
EHGHXWHQGH5LVLNRIDNWRUHQIUGLH6FKZlFKXQJGHUJHQHUHOOHQ,PPXQDEZHKU6XUL\DVD
WKDSRUQHWDO.U|PNHUXQG*UDERZVNLRGHUGHUORNDOHQ$EZHKUYRQ,QIHN
WLRQHQDQGHUgIIQXQJGHU=LW]HQNDQlOH&XUWLVHWDO6W|UXQJHQGHU6WRIIZHFK
VHOJHVXQGKHLWQHKPHQGDPLW(LQÀXVVDXIGLH(QWVWHKXQJYRQ(XWHUHUNUDQNXQJHQZREHL
GHU7URFNHQSHULRGHXQGGHU)UKODNWDWLRQHLQHEHVRQGHUVJURH%HGHXWXQJ]XNRPPHQ
GDLQGLHVHQ3KDVHQVRZRKOKRKH%HODVWXQJHQGHV6WRIIZHFKVHOVDOVDXFKGHU(XWHUJH
VXQGKHLWDXIWUHWHQN|QQHQ,P5DKPHQGHV3URMHNWHVÄ*HVXQGKHLWXQG/HLVWXQJVIlKLJNHLW
YRQ0LOFKNKHQLP|NRORJLVFKHQ/DQGEDXLQWHUGLV]LSOLQlUEHWUDFKWHW±HLQH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6WXGLH ]X 6WRIIZHFKVHOVW|UXQJHQ XQG (XWHUHUNUDQNXQJHQ XQWHU %HUFNVLFKWLJXQJ YRQ
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KLHUDXVIUGLH*HVWDOWXQJYRQ0DQDJHPHQWNRQ]HSWHQ+DOWXQJ)WWHUXQJ7KHUDSLH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GLHHQWVSUHFKHQGHQ5LVLNHQ]XHYDOXLHUHQXQGHUVWH$QKDOWVSXQNWHIUVLQQYROOH0DQDJH
PHQWPDQDKPHQ]XJHEHQ
0HWKRGHQ
,P5DKPHQGHU6WXGLH2(2(ZXUGHQ0LOFKYLHKEHWULHEHDXVJHZlKOW
8PGHQDJUDUUlXPOLFKHQXQGVWUXNWXUHOOHQ8QWHUVFKLHGHQGHUODQGZLUWVFKDIWOLFKHQ%HWULHEH
LP%XQGHVJHELHW5HFKQXQJ]XWUDJHQHUIROJWHGLH$XVZDKOGHU%HWULHEHZXU]HOSURSRUWLR
QDODXVIQI5HJLRQHQLQ'HXWVFKODQG'LH9HUVXFKVWLHUHJHK|UWHQGHQ5DVVHQ'HXWVFKH
+ROVWHLQ)OHFNYLHKRGHU%UDXQYLHKDQ6LHHQWVWDPPWHQ/DXIVWDOOEHWULHEHQPLWPLQGHVWHQV
.KHQSUR%HWULHEGLHDQGHU0LOFKOHLVWXQJVSUIXQJWHLOQHKPHQ'LH0LOFKYLHKEHWULH
EHZDUHQVHLWPLQGHVWHQV]ZHL-DKUHQYRU9HUVXFKVEHJLQQDOVgNR%HWULHEHDQHUNDQQW
6LHZXUGHQYLHUPDOLP9HUVXFKVDEODXIEHVXFKW:lKUHQGGHU%HVXFKHHUIROJWHQGLH(UKH
EXQJNOLQLVFKHU9DULDEOHQXQGGLH6LFKHUXQJYRQWLHUJHVXQGKHLWOLFKHQ.HQQGDWHQ:HLWHUKLQ
ZXUGHQGXUFKGLH/DQGZLUW,QQHQ9LHUWHODQIDQJVJHPHONVSUREHQ]XP7URFNHQVWHOOHQ]XP
$ENDOEHQXQGEHLNOLQLVFKHQ0DVWLWLVIlOOHQLQGHU)UKODNWDWLRQHQWQRPPHQXQG]XU]\WREDN
WHULRORJLVFKHQ'LDJQRVWLNLQGDV/DERUGHU)DFKKRFKVFKXOH+DQQRYHUJHVDQGW,PVHOEHQ
/DERUZXUGHQGLHGXUFKGLH/DQGZLUW,QQHQJHZRQQHQHQ3UREHQGHUHUVWHQXQG]ZHLWHQ
0LOFKNRQWUROOHLP/DNWDWLRQVDEODXIDQDO\VLHUW
$OV9DULDEOHQGHU6WRIIZHFKVHOJHVXQGKHLWZXUGHQGHUSUR]HQWXDOH$QWHLOGHU7LHUHHLQHU
+HUGHPLW+\GUR[\EXWWHUVlXUHJHKDOWHQ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LQGHU0LOFKYRQPHKUDOVPROOVXE
NOLQLVFKH.HWRVHQGHUSUR]HQWXDOH$QWHLOGHU7LHUHHLQHU+HUGHLP-DKUHVPLWWHOPLW)HWW
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XQG! )(*XQGGHU
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'DWHQ]XGHQ)HWW(LZHL4XRWLHQWHQVWDPPHQDXVGHUPRQDWOLFKHQ0LOFKOHLVWXQJVSUIXQJ
GLH$QJDEHQ]XGHQ+\SRFDOFlPLH%HKDQGOXQJHQDXVGHU$XVZHUWXQJGHU6WDOOEFKHU
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XQG0LOFK¿HEHUNHLQHFDOFLXPXQGNDOLXPDUPH
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WLGHQLQGHU)UKODNWDWLRQ./0NOLQLVFKHU0DVWLWLGHQSUR7LHUHGHU+HUGHLQGHQHUVWHQ
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%HWULHEVHEHQHGLHGUHLDPKlX¿JVWHQQDFKJHZLHVHQHQ0LNURRUJDQLVPHQDXI+HUGHQHEH
QHSUR+HUGH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7LHUSURGXNWLRQ0LOFKYLHKSURMHNW%g/9RUWUlJH
(UJHEQLVVHXQG'LVNXVVLRQ
'LH(UJHEQLVVHGHUZLFKWLJVWHQ9DULDEOHQGHU6WRIIZHFKVHOJHVXQGKHLWXQG(XWHUJHVXQGKHLW
DXI +HUGHQHEHQH VLQG LQ GHQ 7DEHOOHQ  XQG  GDUJHVWHOOW$OV /HLWNHLPH GRPLQLHUWHQ
.RDJXODVHQHJDWLYH6WDSK\ORNRNNHQ/HLWNHLPLQGHU%HWULHEHYRU6DXUHXV6F
XEHULVXQGFROLIRUPHQ.HLPHQ,P0LWWHOZDUHQGHUXQWHUVXFKWHQ9LHUWHOPLW6DXUHXV
LQ¿]LHUWZREHLLP9HUVXFKVYHUODXIHLQH$EQDKPHLQ¿]LHUWHU9LHUWHOIHVW]XVWHOOHQZDU
7DE.HQQGDWHQGHU6WRIIZHFKVHOJHVXQGKHLWDXI+HUGHQHEHQHLP-DKUHVPLWWHO
 0LWWHOZHUW 6WG$EZHLFKXQJ 0HGLDQ 0LQLPXP 0D[LPXP
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     
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'LH.HQQGDWHQYHUGHXWOLFKHQGDVVW\SLVFKH6WRIIZHFKVHOVW|UXQJHQLQ0LOFKYLHKEHWULHEHQ
GHV|NRORJLVFKHQ/DQGEDXVVXENOLQLVFKH.HWRVHQ3DQVHQIHUPHQWDWLRQVVW|UXQJHQ)(.
XQGNOLQLVFKH+\SRFDOFlPLHIlOOH+<3LP0LWWHOGXUFKDXVKlX¿JDEHUPLWJURHU9DULDWLRQ
]ZLVFKHQGHQ%HWULHEHQDXIWUHWHQ'LH9DULDWLRQVEUHLWH]HLJWGDVVWURW]HLQHUJUXQGVlW]OLFK
PlLJHQ.UDIWIXWWHUJDEHXQGHLQHPLP0LWWHOK|KHUHQ+HUGHQDOWHU0DQDJHPHQWP|JOLFKNHL
WHQ]XU9HUKWXQJGLHVHU(UNUDQNXQJHQEHVWHKHQ9ROOLQJ9ROOLQJ
7DE.HQQGDWHQGHU(XWHUJHVXQGKHLWDXI+HUGHQHEHQHLP-DKUHVPLWWHO
 0LWWHOZHUW 6WG$EZHLFKXQJ 0HGLDQ 0LQLPXP 0D[LPXP
68%0     
+(,73     
1,73     
./0     
$XFKLP%HUHLFKGHU.HQQ]DKOHQGHU(XWHUJHVXQGKHLWZLUGEHLPlLJHPPLWWOHUHP1LYHDX
LP9HUJOHLFK]XNRQYHQWLRQHOOHQ%HWULHEHQGHXWOLFKZLHDXVJHSUlJWGLH9DULDWLRQ]ZLVFKHQ
GHQEHWHLOLJWHQ+HUGHQZDU'LHV]HLJWGDVVXPIDQJUHLFKH(QWZLFNOXQJVP|JOLFKNHLWHQIU
GLHLQGLH6WXGLHHLQEH]RJHQHQ%HWULHEHEHVWHKHQ
'LHYRUOlX¿JH$QDO\VHHUJDEGDVVGLHZLFKWLJVWHQ6WRIIZHFKVHOVW|UXQJHQYRUDOOHPGXUFK
HLQHJOHLFKI|UPLJH)WWHUXQJGLH]XJHULQJHQ.|USHUNRQGLWLRQVVFKZDQNXQJHQLQQHUKDOE
GHU+HUGHQIKUWYHUKLQGHUWZHUGHQN|QQHQ,P0LWWHOJHOLQJWGLHVLQJU|HUHQ0LOFKYLHK
KHUGHQOHLFKWHU(XWHUJHVXQGKHLWVVW|UXQJHQLQGHU7URFNHQSHULRGHXQG)UKODNWDWLRQN|Q
QHQGXUFKGLH$QZHQGXQJYRQDQWLELRWLVFKHQ7URFNHQVWHOOSUlSDUDWHQLQGHU7URFNHQSHULRGH
7URFNHQVWHOOHU25 &,3XQGGLH9HUPHLGXQJYRQ6WRIIZHFK
VHOVW|UXQJHQ25 &,3 LPDENDOEHQDKHQ=HLWUDXPUHGX]LHUW
ZHUGHQ
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6FKOXVVIROJHUXQJHQ
'LHGXUFKJHIKUWH8QWHUVXFKXQJ]HLJWLQHLQHUHUVWHQ$QDO\VHGDVVGLH7URFNHQSHULRGH
XQGGLH)UKODNWDWLRQLQ0LOFKYLHKEHWULHEHQGHV|NRORJLVFKHQ/DQGEDXV5LVLNHQIUGLH
6WRIIZHFKVHOXQG(XWHUJHVXQGKHLWEHUJHQ8QPLWWHOEDUH9HUEHVVHUXQJVFKDQFHQEHVWHKHQ
LQHLQHU2SWLPLHUXQJGHU)WWHUXQJZlKUHQGGHU/DNWDWLRQ.|USHUNRQGLWLRQDEHUYRUDOOHP
LQGHU7URFNHQSHULRGH9RUEHUHLWXQJVIWWHUXQJ
'DQNVDJXQJ
$QGLHVHU6WHOOHVHLDOOHQHLQVHQGHQGHQ/DQGZLUWLQQHQJDQ]KHU]OLFKIULKUHHQJDJLHUWH
0LWDUEHLWVRZLHGHU*6%g/LQGHU%/(IUGLH)LQDQ]LHUXQJGHV3URMHNWHVJHGDQNW
/LWHUDWXU
&XUWLV&5(UE+16QLIIHQ&-6PLWK5'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